LAKESHORE'SGREATEARNINGS

SURPLUS FOR LAST YEAR 14 1-2
PER CENT. ON THE STOCK.

Road Has Bought $8,200,000 Par Value
of Lebigh Valley Stock in Pursuance
of the Coal Road Agreement and
Has Pald For It From Earnings.

The annual report of the Lake Shore and
Michigan Southern Rallroad, issued in
pamphlet form yesterday, shows an in-
crease in gross earnings for the year ended
Dec. 81, 1901, of $2,806,161 or 10.61 per cent .,
an Increase in operating expenses of $1,681,-
180 and a decrease in net earnings of $85,504.
This decrease in net earnings was due to the
mrge Increase In operating expenses and
the increased expenditure of $1,200,000 for
new equipment, which was taken out of the
groes earnings. The Lake Shore has found
the Lake Erie and Western Railroad, which
was bought little more than & year ago,
a valuable feeder as well as an advan-
tageous outlet.

he report shows that the Lake Shore
Railroad Company owns $3,200,000 nﬂ"
\llue of the stock of the l.nhlxh v
Rallroad Company. This stock was ac-
ulnd for $1,930,000, paid out of earnings.
te purchase was in pursuanoce of the “com-
munity of interest” agreement between
the Vanderbilts and the Pennsylvania
d, by which these two great in-
terests, in conjunction with J. Pwrpnnl
Morgan, undertook to control the
transportation traffic in trunk line tvm-
tory. The stock of the Lehigh Valley Rail-
road is pretty generally distributed among
the anthracite coal carrying railroad com-
jes now controlled l’lY the Vanderbilt-
organ combination. he Pennsylvania
Railroad is fulfilling its part of the com-
munity of intercst compact by exercising
a dominant influence over the soft-coal
carrying roads. The Reading, the Jersey
Central and the Lehigh Valley railroads
are now practically under the coutrol of
the Vanderbilt-Morgan interest.

Nearly all of the stock of the Lake Shore
Railroad is in the treasury of the New York
Central. The surplus reported by the

Take Shore for last year is $7,155,125 or
about 144 per cent. on the stock. The
dividend rate for the vear was 7 per cent
The enormous earning power of the Lake
Shore road is shown in this report by the
ptatement that the balance for last year
over fixed charzes, not counting appropria-
tions for special purposes amounts to a
fraction over 23 per cent. on the entire
oapital stock. The greater proportion of
the increase in lake Shore traffie during
1001 was on westbound buginesas,

The amount expencded for betterments
last year was $4,136,3368, as compared with
$3.072,000 in 1800 and 83,100,000 in 1809,
Nearly 12 per cent. of the gross earnings |
was expended last year in hot'urmpmn|
and new equipment. The cost of moving
traMe has been slightly reduced by econo-
mies put into practice

The increase in Lake Shora passenger
revenue during 1901 of about 28 per cent
s accountad for by the extra travel caused
by the Pan-American Exposition. Freight ;
statistios show an increase of 582,000 tons
on easthound traffic, and an increase of
1,129,000 tons on westhound traffio.

RICHMOND RAILROADS SOLD.
Deal

Involving Traction, Fleetrio Light
and Other Properties.

f

BavrtrMORE, April 28, —A deal was made |
to-day at the International Trust Com- |
pany’'s office for the purchasa of three
fmportant Southern properties in which
Baltimore capital is largely interested
It will be followed by one of the largest
consolidations of street rallways and kKin-
dmd intereata in the South.

Aggregate propertiss to be united
are ummnwf to be worth from $20,000,000
to $256,000,000. N. Winslow Williams, a Balti-
more lawyer, was the active spirit in the
negotiations. With Nelson Perin he ar-
ranged the deal. Willilams and Perin rep-
resented the Merchants' Trust Company,
which agreed today to purchase the stocks
of t.b..fumdni ocompa nies of Richmond |
Va.: Virginia Electrical Railway and De-
velopment Company, capital $1,000,000;
Richmond van-»n Company, capltal
$1,000,000; Weat Hampton Park Hail'way
Company, capital $300,000 These three

ropertiea were organized and developed
g the banking houses of John L. Willlams

Bonn of Richmond. Va ., and J W. Mid-
d.ndor! & Co. of Baltimore, with thelr
allied Interests

The consolidation will embrace all the
street rallways of Richmond, Manclhester
and Petersburg and the iuterurban eon-
necting lines, all the electric light and
power business in the same places, the
water rights of the James and Anpomattox
rivers and large holdings of real estate,
including sites for manufacto s

Fdward Langdon uf \'~~- York, Preai-
dent of the Merchants' Trust Company,
with E. L. Bomiss ,‘Y"hl'iﬂh' '! the three
comnanies, R Laneaster Wil m, the

d recting spirit for the owners n-,d Randolph

Williivs, counmel for the three companies, |
were at the conferencs to-dav at the U-"" |
aational Trust Company when the deal |
was closed J W Middendor?, George |
Whitelock, N Winslow Williams, Nelson |
Parin and Douglanss H Gordon were others
present e different stocks are to be |
placed with the luternationan! Trust Com ﬁ
pany as depos tory
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346 BROADWAY, NEW YORK.
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Interesting Point Ralsed In Schwarzschild

A motion of Sylvester B. Hinckley of
Newton, Mass ,
porary injunction resiraining the Schwaras-
child & Sulzberger Co .,
in meat, from issuing 85,000,000 of preferred
stock, was argued before Justice MacLean |

& Sulzberger Co.

to make permanent a tem- i

wholesale dealers |

yesterday in the Supreme Court. The
company was ocaptalized at  $5,000,00,
which s all in common stock and it has
leen earning 20 per oent Hinckley owns

425 shares of the stock
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Western Gas Company
SECURED
THE MILWAUKEE

These bonds having been called for pay-
mont, at 110 and accrued interest, on May
Ast, 1902, after which date Interest will cease,

WE HAVE PURCHASED

$6,000,000
MilwaukeeGasLight Company

FIRST MORTGAGE 25-YEAR
4 PER CLNT. GOLD BONDS

CALLABLE AT 110 AND INTEREST
IST AND NOVEMBER IS8T,

of the publie Issue which we expeot

COUPONS
and In advanoe

TRUY

BY

MAY

PLEDGE OF

TO THE HOLDERS OF THE
FIRST MORTGAGE FIVE PER CENT. COLLAT-
I GOLD BONDS OF THE

THE STOCK OP
GAS LIGHT COMPANY

CAMDENLANUCOMPANY
OAIDEI IIIIE.

The Colorado Fuel Company.

HOLDERS of General Mortgage Sinking Fund
Gold Bonds sre hereby notified that bonds Nos

7 116 221 P90 488 87 R4 087
® 119 200 05 S0t 703 K60 R
85 154 252 411 bOS 80 K73 1012
86 167 2 412 64 N7 RS0 1017
€8 158 207 413 518 88 013 1041
65 180 270 429 618 817 v 1042
78 187 288 &0 519 820 oM 1082
74 172 298 W40 828 821 25 1084
92 192 847 457 534 522 on2 1085
08 105 851 400 535 825 Wi 1091
98 1904 858 462 54) A37 & 1100
101 200 850 470 545 540 040 1103
104 215 860 478 B47 (%] 112
100 217 366 481 548 844 080
118 219 883 482 582 MO 083

have, in accordance with the terms of Article 8,
Section 4 of the Hnnrlxe dated May 1, 18580, given
by The Colorado Fuel Company to the Atlantie
Trust Company, Trustee, been drawn by lot  for
redemption At 110 and interest on the First day
of May, 1902, at the ofMce of the Atlantie Trust
Company, Atlantic Bullding, 40 and 61 Wall Street,
\c-w York, after which date Interest thereon will

mted April 10, 1902
ATLANTIC TRUST COMPANY. raustee.

By 1. M. JONES, Asst. Secretary,

. —
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JosephCowan & Co.

Members Consolidated Stock Pxchange,

Stocks, Bonds and Grain.
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Branch OMces,
1208 BROADWAY, C(OR.

24TH ST,
COR. CANAL ST,

87 EAST SOTH ST., near Mad! Ave,
Il EAST 43D NT., next Man Hotel,
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Vermilye & Co.,
BANKERS,

NASSAU & PINE 518, W OOUNGRESS ST,

New York. Boston,

F. C. Pearson & Co.,

Stocks, Bonds and Grain.

Cull or send for dally Market Letter,

65 Broadway, N. Y.
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! transactions in

WEDNESDAY, April 28,
There was a further falling off in the
stocks to-day; still the

' market was active, the total dealings be-

" yesterda®

ing approximately 1,230,000 shares.
distribution of bueiness continued ex-
cellent with the heaviest dealings 100,000
full shares in Reading common. All of

the issues of the Reading Company were |

exceptionally strong, and at reactions
from the best prices the common and first
preferred closed
The market as a whole was
irregular, because of fresh
weather reports from the winter wheat
section. These caused further liguidation in

| the shares of the Granger roads and in Union

Pacific and Missouri Pacifle, In the early
dealings these stocks showed a fair degree
of strengthy but, when the new unfavor-
able crop advices came to hand, they re-
sumed their downward course. None of
them, howeer, sustained important net
losses

As against the decline in the stocks men-
tioned, it is to be noted that the industrial
list displayed great strength. Sugar Re-

' fining, at a reaction of a point from the

best price, closad 3% points higher than
last night. Much of the buying of it was
attributed to the covering of shorts. Amal-
gamated Copper gained ncarly a point, and
in the late dealings Tennessee Coal and
Iron was taken in hand and advanced
sharply, scoring a net gain of 13§ per cent.
Lees active issues that received unusual

| attention and closed a point or more higher

than yesterday were American Cotton
0il, American Grass Twine, American
Linseed preferred, Brooklyn Union Gas,
Colorado Fuel and Iron, Continental To-
bacco preferred, International Power, Re~
public Steel common and Virginia-Caro-
lina Chemical common. The continuous
advance in the last named and in Amer. an
Cotton Ol is naturally regarded as con-
firmation of the current reports of an im-
pending consolidation of the two com-
panies,

Minor railway stocks that advanoced
materially were Detroit Southern {ssues,
Metropolitan Securities, New York, New
Haven and Hartford, Chicago, Indianapolis
and lLouisville and Chicago and North-
western. During the middle of the day
the entire list yielded under heavy selling
for both accounts, but toward the close
it showed an improving tone. The dealings
in bonds were upon about the same rale as
yesterday, and reactionary movements in
Colorado Fuel and Iron convertible b5s
and Unlon Pacific convertible 48 were more
than offset by the strength of investment
issues, including Consolidated Tobacco 4s,
which was dealt in more extensively than
for a long time past, at an advanoce of one-
half per cent. The outside market pre-
eented a number of features of interest,
American Can issues reflected likquidation
in the early trading, but subsequently
rallied a little. City Bank stock, on com-
paratively large transactions, rose from
625 to 675. Dominion Securities were
fairly active, at 118 to 118%. The low-
priced stocks, like Electric Vehicle issues,
General Carriage and Gold Hill Copper,
received fully as much attention as they
have during the last few days. There was
unusually heavy trading in Hackensack
Meadows, at 76 to 80, closing at nearly the
highest price. Trust Company of the
Republic advanced from 197)4 to 208, and
White Knob Copper from 21% to 24% at the
close

The principal news affecting values
other than crop advices was the further
advance in foreign exchange, which, how-
ever, was offset by a simultaneous advanoe
at Paris in exchange on London. As money
is very easy at Paris, it is not likely that
that centre will seek to obtain capital from
this slde. Notwithstanding the advance
in exchange, the local money market con-
tinues easy, principally because the banks
are holding their own in their operations
with ithe Sub-Treasury, having gained
from that institution since the beginning
of the present Clearing House week up to
last night over $1,000,000. Moreover, money
continues to flow to this centre from the
West and South, The closing was irregular,
being rather heavy for the standard rail-
way shares and strong for the industrials
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